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PART 1 : INTERPRETATION AND LIMITATION OF LIABILITY LR,

PRELIMINARY

DEFINITIONS

1. Inthese Articles the following words Bears the following meanings;

a. “Articles of Association” includes any amendments thereto and the Articles of Association
approved adopted by the Shareholders:

b, “Apent” means any persen to whom an appointment as agent has been isswed in writing by the
Company;

c. "bankruptcy” includes individual insolvency proceedings in a jurisdiction other than England and
Wales or Northern Ireland which have an effect similar to that of bankruptey;

d. "Board of Directors” or “Board” shall mean the Board of Directors appointed at that relevant
point in tima;

€. “Certificate” shall mean the Share Certificate issued under these Artickes;

f.  “certificated” in relation to a share, means that it is not an wncertificated share or a share in
respect of which a share warrant has been issued and is current;

g- “Chairperson” shall mean the chairperson of the Board of Directors;

h. “Company” shall mean the company incorporated under the laws and the company to which
these articles relate to;

i, “Company Secretary” or Secretary shall mean the secretary of this Company or the person to
whom the duties of the secretary are vested on, inclueding any joint secretaries, assistant
secretaries or deputy secretaries appointed in accordance with these Artiches;

J.  "Director” means any Director appointed or elected as a Director of the Board in accordance
with thess Articles;

k. “directos” means a director of the company, and includes any person ocoupying the position of
director, by whatever name called;

I “dooement” includes, unless otherwise specified, any docurnent sent or supplied in electronic
farm;

m. "External Auditor” shall mean the external auditer of the Company at that relevant time;

o.

“fully padd” In relatlon to a share, means that the nominal value and any premium to be paid to
the company in respect of that share have been paid to the company; “Listing Rules™ means the
Listing Rules published by the respective Stock Exchange at that relevant point in time;

*holder” in refation to shares means the persan whose name is entered in the register of
members as the holder of the shares, or, In the case of a share in respect of which a share
warrant has been issued [and not cancelled), the person in possassion of that warrant;
“instrument” mieans a document in hard copy farm;

“Law" means the Maldives Companies Act {Law number 10/1938) including any regulations
made thereunder and any amendments brought thereta;

“Managing Director” is used in the same context as the Chief Executive Officer (C.E.Q) or any
other tithe given to the senior most official from the Management Team of the Company
“Member” or “Shareholder” shall include all individwals and legal entities that has bean
recognized and listed in the Members’ Registry as a sharehalder af the Cormpany;

“Office” shall mean the administrative office of the company at the relevant palnt in time:
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“partly paid” in relation to a share means that part of that share's nominal value or any prémium
atwhich it was issued has net bean paid to the company;

“Resolution of the Board of Directers” shall mean a resolution passed with the majority votes of
Directars entitled to attend a meeting of the Board convened in accordance with these Articles,
or that passed by drculation with signatures of majority of Directors constituting the quorum of
the Board;

"apecial Resolution” shall mean any resolution passed by the three fourth majority of members
entitled to attend and vote in & general meeting of the Company convened in accordance with
these Articles;

“Sgal” shall mean the seal approved by the Board of Directors to be used in the Company;
“Share” shall mean such classes and types of shares recognized in these Articles for which rights
are assigned and those which are part of the authorized capita! of the Company;

“Transmittee” means a person entitled to a share by reason of the death or bankruptcy of 2
shareholder or otherwize by operation of law; and

“WUneertificated shares” means a share of a class which |s at the relevant time a participating
class tithe to which is recorded on the register as being held in uncertificated form and
references in these articles to a share being held in uncertificated form shall be construed
accordingly.

. "writing” means the representation or reproduction of words, symbels or other information in a

visible form by any method or combination of methods, whether sent or supglied in electronic
form of atherwise.
The fiellowing provisions must be adhered to when interpreting these Artides.

Unless the context etherwise reguires, the meanings of the phrases shall be interpreted as
stated in the laws excluding the amendments to the laws pelor to coming force of these Articles,

Unless the context otherwise requires, words importing the singular form shall include the plural
and vice wersa. The word “may” must be construed as being permissive and the word “shall” be

construed as imperative.

The headings and contents incduded in these Articles are for convenience only and shall be
ignored in construing the language or meaning of these Articles,

PART 2 : MRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES
Directors’ general auwthority

3

Subject to the articles, the directors are responsible for the management of the company's
business, for which purpose they may exerdse all the powers of the company.
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Members’ reserve power. P R L U =i
4. The members may, by special resolution, direct the directors to take, or refrain from taking,

specifled action,

5, Mo such special resolution invalidates anything which the directors have done before the passing
of the resolution.

Directors may delegate

6. Subject to the artides, the directors may delegate any of the powers which are conferred on
therm wnder the articles: -

a. tosuch person or committes;

b. by such means (including by power of attorney);

€. tosuch an extent;

d. inrelation to such matbers or territorbes; and

e, on such terms and conditions;

as they think fit,

7. Wthe directors so specify, any such delegation may authorise further delegation of the
directors” powers by any person to whom they are delegated.

B. The directors may revoke any defegation in whole or part, or alter its terms and conditions.

Committees

9. Committees to which the directors delegate any of their powers must follow precedures which
are based as far as they are applicable on those provisions of the articles which govern the
taking of decisions by directors,

10, The directors may make rules of procedure for mandatory committees including Audit
Committee, Nemination Committee and Remuneration Committes or any other committees.

Directors to take decisions collectively

11. Decisions of the directors may be taken: -

a. ot adirectors” meeting, or

b. Inthe form of a directors’ written resolution.

Calling a directors’ meeting

12. Any director may call a directors’ meeting.

13, The company secretary must call a directors’ meeting if a director 5o requests.

14. A directors” meeting is called by giving notice of the meeting to the directors.

15, Notice of any directors’ reeting must indicate: -

a. its proposed date and time;

b. where it is to take place; and

¢ if it is anticipated that directors participating in the mesting will not be in the same place, how it
is progposed that they should commuenicate with each other during the meeting.

15. Motice of a directors' meeting must be given to each director, but need not be in writing.

e T e
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17, Motice of a directors’ meeting need nat be given to directors who walve their entitlement to
natice of that meeting, by giving notice ta that effect 1o the company not more than 7 days after
the date o which the meeting it held, Where such notice is given after the meeting has been
held, that does not affect the validity of the meeting, or of any business conducted at it.

Participation in directors’ meetings

18. Subject to the articles, directors participate In a directors’ meeting, or part of a directors’

meeting, when; -

the mesting has been called and takes place in accordance with the articles, and

b. they can each communicate to the others any information of oginions they hove on any
particular iterm of the business of the meeting.

c. mestings may also be held via electronic communication, without any physical meeting of the

Board members at ane venue, if the following criteria are met:
{i) direct communication among the participants with all members being able to see and
hear each other at the same time,
(i) possibality for third parties to attend,
{ili} safeguarding of confidentiality,
(v} identical level of information of all partidpants,
(v} puarantesd authenticity of the discussion,

A wvideo conference that fully meets the aforementioned criterla (video conference meeting)
shall be deermed a meeting within the meaning of the Companies Act. The Chairpersan or, l'al'llng
him or her, & Deputy, may convene a video conference meeting if the technical prevequisites to
the extent specified abowve are available to all Board members ard the item on which
deliberations are to be made and resolutions are to be adopted does not mandatarily requine
the personal contact of all participants at one venue. The Chairperson may choose the option of
convening a video conference meeting in particular when, due to the urgent necessity of holding
a meeting, the frequency of meetings, or the absence of Board members, the holding of a video
conference meeting instead of a physical meeting of all members in one venue appears to be
required in the interest of the Company. The provisiens of point 18c hereof shall apply mutatis
mutandis.

Quorum for directors’ meetings

19. At a directors” meeting, unless a quorum s participating, no proposal is to be veted on, except &
propasal to call another meeting.

20, The quorum for directors’ meetings may be fixed from time to time by 2 decision of the
directors, but it must never be less than two, and unless otherwise fixed it is twa.

Meetings where total number of directors less than quorum
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21. This article applies where the total number of directors for the time being is less than the
quorurn for directors’ meetings,

22. If there is onby one director, that director may appoaint sufficient directors to make up & gquorum
or call 3 general meeting to do so.

23. If there is more than one director: -

a, adirectors’ meeting may take place, if it is called in accordance with the articles and at least two
directars participate in it, with a view bo appeinting sufficient directors to make up a guorum or
calling a general meeting to do so, and

b, if a directors’ meeting is called but only one director attends at the appointed date and time to
participate In it, that director may appaint sufficient directors to make up a quoruem o call 2
general meeting to do so.

Chairing directors’ meetings

24. The directors may appoint a director to chair their meetings,

25. The person so appeinted for the time being is known as the chairman,

26. The directors may appoint other directors as deputy or assistant chalrmen to chalr directors’
meetings in the chairman’s absence.

27. The directors may terminate the appointment of the chairman, deputy or ascistant chairman at
any time.

28, If neither the chairman nor any director appointed generally to chair directors’ meetings in the
chairman’s absence is participating in a meeting within ten minutes of the tme at which it was
to start, the participating directors must appaoint one of themselves tao chair it.

Voting at directors’ meetings: general rules

29, Subject to the artices, a decision is taken at 3 directors’ meeting by a majority of the votes of
the participating directors.

30. Subject to the articles, each director participating in a directors’ meeting has one vote.

31. Subject to the articles, If a director has an interest in an actual or proposed transaction or
arrangement with the compamy:-

&, that director and that director's altermate may not vote on any proposal relating to it, but

b. this does not preclude the alternate from woting in relation to that transaction or arFangement
on behalf of ancther appointor wha does not have such an interest.

Chairman’s casting vote at directors’ meetings

32, If the numbers of votes for and against a proposal are equal, the chairman or other director
chairing the meeting has a casting vate.

33, (2) But this does not apply if, in accordance with the articles, the chairman or other director is
not to be counted as partidpating in the decision-making process for guorum or wvating

puUrposes.

Alternates voting at directors’ mestings

34, A director who is also an alternate director has an additional vote on behalfl of each appointor
who is=—

a. not participating in a directers’ meeting, and

b.  would have been entitled to vote if they were participatiog in it
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Composition of the Board of Directors s

35, The Board of Directors shall comprise of 7 {Seven] Directors,

36. Directors appointed to the Board shall be reflective of the proportionate percentage
sharehobdings which entitles 1 Directorship per 14.28% shareholding in the Company.

37. The Board shall comprise of a mix of Directors induding executive, independent and non-
executive directors.

38. There shall be a maximum of 2 executive directors in the Board out of which, one shall be the
Managing Director or any persen who holds the designation of the most senior officer from the
Management and the other exscutive director shall be an employee of the Company filling a
semior position wha will be appainted by the major shareholder.

Retirernent of Board of Directors
39, Atthe first annual general meeting all the directors must retire from of fice.
40. At every subsequent annual general meeting any directors—
{a) who have been appointed by the directors since the last annual general meeting, or
(b) who wers not appointed oF reappointed ot ene of the preceding two annual genersal
' meetings, must retire from office and may offer themselves for reappointment by the memibers.

Directors’ remuneration
41. Directors may undertake any services for the company that the directors decide.

42, Dvractors are entitled to such rermuneration as the directors determine: -
a. for their services to the company as directors, and
b, for any ather service which they undertake far the company.

43, Subject to the articles, a director’s remuneration may:-

8. take any form, and

b. include any arrangements in connection with the payment of a pension, allowsnoe or gratuity,
ar any death, sickness or disability benefits, to or in respect of that director.,

44, Unless the directors decide otherwise, directors' remuneration accrues from day ta day,

45, Unless the directors decide otherwise, directors are not acceuntable to the company for any
remuneration which they receive as directors or other officers or ernployees of the company's
subsidiaries or of any other body corporate in which the company is interested.

Directors” expenses

46, The company may pay any reasonable expenses which the directors properly incur in connection
with their attendance at:-

a. meetings of directars or committees of directors,

b. general meetings, of

(. DN
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otherwise in connection with the exercise of their powers and the discharge of their
responsibilities in relation to the company.

Qualifications of Directors
47, The Directors shall possess such qualifications set by the Companies Act or regulations made

48,

thereunder, or under any other relevant laws and regulations or policles which determine the
gualifications of directors of a public company. In addition, a director must;

be an experienced person capable of providing input to increase the profitability of the business
in achieving the objects in the Memorandum of Association.

nat be prahibited by law or by a court of law from, or disgualified from holding the position.

not have been declared bankrupt or have any continuing decreed debt in the Maldives or in any
ather country,

. not have been convicted of theft, fravd, embezzlement, financial impropriety or breach of trust

or bribery or any ather offence which would potentially negatively impact his or her duties as a
director,

be an honest and trustworthy person in relation to his position and in personal dealings.

be capable of making good and fair decisions.

be capable of understanding and analyzing financial reports.

be capable of working responsibly and efficently with others,

be at least 25 wears of age and of sound mind.

Must comply to the requirernents and gualifications in the mpany's corporate governance
code as set by the board of directors.

Any person appeinted or ebected as a director shall make an undertaking that he possess the
gualifications stated in Article 200 and shall carry out the responsibilities of and agree to be held
accountable for his actions, respect the decisions made at the Annual General Meeting and
meeatings of the board of directors, hold confidentiality of the Company, and protect and uphold
the interests of the Company as laid under the Companies Act, or regulations made thereunder
or under any other law or regulation or the Memorandum of Association amd Articles of
Assodiation.

Directors holding Directorship in other companies
45, A Directer holding directorship in another company during the term of the directosship with the

Company is not prohibited. However, such appointment a3 a director or change in the position
held at such company shall Be communicated ta the Board no later than 7 [seven) business days
from such change.

50. A member may hold directorship in 2 maximum of 3 public companies at any given time,

Conflict of Interest

51

If a directors” meeting, or part of a directors’ meeting, is concerned with an actual or proposed
transaction or arrangement with the company in which 3 director is interested, that director is
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55.

not to be counted as participating in that meeting, or part of a meeting, for quarum or voting
PUrposes,

. But if Article 206 applies, a director who is interested in an actual or proposed transaction or

arrangement with the company is to be counted as participating in a decision at a directors’
meeting, or part of a directors’ meeting, relating to it for guoren and voting purposes.

This paragraph applies when:-

the company by ordinary resolution disapplies the provision of the articles which would
otherwise prevent a director from being counted as participating In, or woting at, a directors”
meeting;

. the director's Interest cannot reasonably be regarded as likely to give rise to a conflict of

inberest; or
the directar's conflict of interest anses from a permitted cause.

. For the purposes of this article, the following are permitted causes-

a guarantee given, or to be given, by or to a director in respect of an obligation incurred by or on
behalf of the company or any of its subsidiaries;

subscription, or an agreement to subscribe, for shares or other securities of the company or any
of its subsidiarles, or 1o underwrite, sub-underarite, of guarantee subscription for any such
shares or securities; and

arrangements pursuant to which benefits are made available to employees and directors or
former employees and directors of the company or any of its subsidiaries which do not provide
special benefits for directors or former directors.

Subject to Article (209), if a question arises at a meeting of directors or of a committes of
directors as to the right of a director to participate in the meeting {or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be referred
to the chairman whose ruling in relation to any director other than the chairman is to be final
and conclusive.

56. If any question a2 o the right Lo participate in the meeting {or part of the meeting) should arise

in respect of the chalrman, the guestion is to be decided by a dedision of the directors at that
mieeting, for which purpose the chairman is not to be counted as participating in the meeting {or
that part of the meeting) for voting or guorum purposes.

Chairperson of the Board of Directors

57.
58,

55,
G0,

61

There shall be a Chairperson of the Board of Directors.

The majority sharehobder is entitled ta appoint and remeve the Chairperson as the majority
shareholder.

The posts of Chairperson and Managing Director shall be held by different persans.

Any family ties or business relation between the Managing Director and the Chairperson shall be

-disclosed,

The Chairpersen shall preside meetings of the Beard. If the Chairperson is absant for a meeting
or if he had natified of his absence prior to the meeting, the Board of Directors shall dedide on

Page 14 of 45




g == e ————

the person.to act as the Chairperson of the mesting from amongst therm. The Chairperson so
chosen shall be an independent director from the directors appointed by the majority
sharaholder.

Resignation and Removal of the Chairperson of the Board

52. The Chairperson may tender his resignation in writing to the person wheo apgointed him. The
majority shareholder may remove him from the post by informing him in writing, even if he has
not reached the end of hiz term. In the absence of such an occurrence, the Chairpersen shall
remzin in affice from the date of Annual General Meeting in which he was appointed till the next
fAnnual General Meeting.

Nominating names for Directors

63. The nominations for elections of directors shall be submitied together with the necessary
documents within the timeframe set in the announcement by the management to the
adrinistrative office of the Company, A period of not less than 21 days must be given for
nominations. Nominations must conform to the company’s corporate governance code a5 set by
the board of directors,

Inereasing or decreasing the number of Directors

64. The number of directors of the Board may be varied by a resolution passed at a Shareholders’
General Meeting. Similarly, the procedure for removal of directors and varying the number of
directors to be removed may also be set at such meeting.

Resignation and Removal of Directors

B5. The office of a Director shall be considered vacant if the Director;

a. ceases to be a Director by viree of any provision of law or becomes prohibited by law or Is
disqualified from being a Director of the Company, or;

b. be absent from three (3) consesutive mestings of the Board or be absent for all meetings hald
within 3 (three) months without leave (whichever is lesser)

€. is bankrupt; or

d, s of unsound mind; or

e. dies; or

f. tenders resignation from office by notice te the Company; oF

g- breaches or is about to beach the trust owed to the Company, acts or tried to act detrimental to
the Company;

h. If a Director &s interested in any contract which the Company is either directly or indirectly about
to enter into:
i. Upon failure to disclose his interest to the Board of Directors; or
il. Upon refusal to laave the meeting discussing the matter after making disclosure;

the Company may, by a special resclution passed at a General Meeting, remove the Director,

Resignation of Directors
6. If any Director elected wishes 1o resign, he may do so by sending letter of resignation to the
Chairperson, The post shall be vacated as soon as the Chairperson receives the letter.

RN
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Remaoval of Directors appointed by the majority shareholder

&7. The major shareholder may at any time remove thelr apgeinted Director from the post by
notifying Rim in writing without stating the reasons for doing 50, This Article applies to all
Directors appointed by the majority shareholder including the Managing Director,

Appointment and Election of Directors

68. A Director’s post may only be left vacant for 60 [siuty] days. Notwithstanding anything in this
Artiche, if the period left for the next Annual General Meeting is less than 6 (slx} rmonths from the
date of vacancy of the post, electing of a new director shall be postponed till the next Annual
General Meeting.

ALTERMATE DIRECTOR

Appointment and removal of alternates

59, Any director {the "appointor”) may appolnt as an alternate any other director, or any othar
person approved by resolution of the directors, to:-

a.  exwercise that director’s powers, amd

b. carry out that director's respansibilities, In relation to the taking of dedisions by the directors in
the absence of the alternate's appointor.

c. Any appointment or removal of an alternate must be effected by notice inm writing to the
company sipned by the appointar, orin any other manner approved by the directors,

70. The notice must:-
{a) identify the proposed alternate, and
{b} in the case of a notice of appointment, contain a statement signed by the proposed
alternate that the proposed alternate is willing to act as the alternate of the director giving the
notice,

Rights and responsibilitics of alternate directors
71. An altermate director has the same rights, in relation to any directors” meeting or
directors’ written resolution, as the alternate’s appointor.

72. Except as the articles specify otherwise, altemate directors:-
a. are deemed for all purposes to be directors;

b. are liable for their own acts and omissions;

€. are subject to the same restrictions as their appaintors; and
d. are nat deemed to be agents of or for their appointors.

73. A person whe is an altermate director but not a director:-

a ray be counted as participating for the purposes of determining whether 3 quorum is
participating (but anly if that person’s appointor is not participating), and

b. may sign a written resolution (but only if it is not signed or to be signed by that person’s
appaintor).
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¢._MNo alternate may be counted as more than one director for such purposes.

74. An alternate director is not entitled to receive any remunaration from the company for sening
as an alternate director except such part of the alternate’s appointor’s remuneration as the
appointor may direct by notice in writing made to the company.

Termination of alternate directorship
75, Analternate director's appointment as an alternate terminates—

a. when the alternate’s appointor revokes the appointment by notice to the company in writing
specifying when it is to terminate;

b. onthe occurrence in relation to the alternate of any event which, If it oocurred in relation to the
alternate’s appointor, would result in the termination of the appointor's appointment as a
director;

c. onthe death of the alternate’s appointor; or

d. when the alternate’s appointor's appointment as a director terminates, except that an
alternate’s appointment as an alternate does not terminate when the appointor retires by
rotation at & general meeting and is then re-appointed as a director at the same general
meeting.

General Duties and Responsibilities of the Board

76. It is the duty and the Board has the power to carry out all things direct and indirect to achieve
the ohjects of the Company except those matters to be decided at general meetings of the
Company in accordance with the Companies Act and regulations including applicable listing
rules,

77. The duties and responsibilities of the Board may be amended by a resolution passed at the
Company’s General Meeting in accordance with the Companies Act, regulations made
thereunder and any other laws and regulations. Such amendment shall not affect the validity of
any decision ar matter decided by the Board prior to such amendment.

Meetings of the Board of Directors
78, The meetings of the Board of Directors and Committees thereof shall be conveniad in a manner
decided by the Board.

Calling for a Meeting of the Board by a Director
79. A meeting of the Board shall be convened in not more than 7 (seven) days if a Director requests

for It.

Arrangements for Board Meeting
80. The arrangements for Board Meetings shall be made by the Company Secretary.

CQuorurn for Board Meetings
B1. A meeting of the Board may be convened if the majority of the members is in attendance at the
meeting, and at least 2 directors appointed by the majority sharehalder and another 2 directors
must be prasent.
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_82. If the quorum is not present, the meeting may be postponed to another date. Such postponed

meeting shall be convened within a maximuem of 21 (bwenty one) days.

Notice of Board meetings
83, A meeting of the Board may be called with 3 (three) day notice with the agenda sent,

Mirutes of Board Meetings

84. The minutes of all Board Meetings shall be recorded and kepd. The minutes shall include
reasonable detail of the proceedings of the meetings, The minutes will be valid when it is duly
passed at the board meeting and signed by the chairperson of the meeting and the company

secretary.

Managing Director

Appointment of Managing Director

B5. There shall be a Managing Director of the Company. The Managing Director shall also be a
director of the Beard. For the purpose of these Articles, Managing Director shall be accountable
to the Board of Directors and be responsible to implement the decisions of the Board.

E6. The Managing Director shall be appointed and removed by the majerity sharehaolder.

COMPANY SECRETARY

The Secretary and deputy and assistance secretaries

£7. The Company Secretary is appointed by the directors, The directors decide on the terms and
period of his or her appaintment so long as allowed to do so by the Companies Acts.

88, The directors can also remove the Secretary, but this does not affect any claim for damages

against the Company for breach of any contract between him o her and the Company.

#8, The directors can also appeint one or more person to be deputy or assistant secretary, Anything
which the Act allow to be done by oF to the Secretary can, if there is no Secretary, or the
Secratary is for any reason not capable of doing what is required of him, also be done by or to
any deputy or assistant secretary. If there is no deputy or assistant secretary capable of acting,
the directors can appaint any officer to do what would be required of the deputy or assistant
SECrEtany,

Directors’ Reglstry
90. 4 Registry of directors must be kept at the administrative office of the Company. This Registry

shall be kept and maintained by the Company Secretary.
a. The name, address, nationality, date of birth, type of business, details of directorships held in

other companies if any, detalls of directorships held in the past, and any changes to information
if amy, must also be included in the Directors' Registry.
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PART 3 : RECEION-MAKING BY MEMBERS

ORGANISATION OF GEMERAL MEETINGS

General Meetings

91. As long as the Company is being operated as a listed company, the Company must convens the
General Meeting as prescribed in the listing rules, The notice to be sent to members must clearly
specify that the notice s for General Meeting.

Members can call general meeting if net enough directors

92, If:-

a. the company has fewer than two directors, and

b. the director (If any) Is unable or unwilling to appoint sufficient directors to make up a quorurm or
to call a general meeting to do so,

then twi or more members may call a general meeting (or instruct the company secretary to do so)
for the purpose of appointing one or more directors,

Attendance and speaking at general meetings

93, & person is able to exercise the right to speak at a general meeting when that persan is in a
position to communicate to all those attending the meeting, dering the mesting, any
information or opinions which that persen has on the business of the meeting.

94. A person is able to exercise the right to vote at a general meeting when;-

a. that person is able to vote, during the meeting, on resofutions put to the vote at the meeting,
and

b. that person's vote can be taken into account in determining whather or not such
resolutions are passed at the same time as the votes of all the other persons attending the
rmeating.

85, The directors may make whatever arrangements they consider appropriate to enable those
attending a general meeting to exercise thelr rights to speak or vote at it.

96, In determining attendance at a general meeting, it i immaterial whether any two or more
members attending it are in the same place as each other.

97. Two or more persons who are nat in the same place as each other may attend a general meeting

if thedr cireumstances are such that if they have [or were to have) rights to speak and vote at
that meeting, they are [or would be) able to exercise them.

Quorurm for General Meetings
98. No business other than the apgointment of the chairperson of the meeting is to be transacted at
a general meaeting if the persons attending it do not constitute  guarum,

989, The guorum for General Meeting shall represe'n{ at least 51% of the total shares of the Company
including 5 shareholders {voting personally or through proxles or representatives appointed in
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writing). If the queorumm is not present within 30 minutes from the time of meeting, the meeting
shall be adjourned.

Mot meeting Quorum

100, If the quorum is not met within 30 minutes from the time of meeting, and If the meetingis a
General Masting being held at the request of members, the meeting shall be re-scheduled if a
fresh request for meeting is made in accordance with Article 109.

101.  Ifthe meeting was not scheduled at the request of members, the meeting may be adjourned
to be held the same day, at the same time and venue in the coming week, or any such date, time
and venue as the Directors decide, Such adjourned meeting shall be held within a madmum of
30 (thirty) days from the date the meeting was originally scheduled. If the Board decides to
adjourn the meeting, the Board must announce the new date, time and venue of meeting. If at
least & shareholders representing 20% shareholding in the Company is present at the meeting
within 30 (thirty) minutes from the time for the meeting, the meeting shall be carried
outfcontinued.

Chairperson of General Meeting

102,  The chairperson (if any) of the board of directors, or in his absence another director
nominated prior to the meeting by the directors, shall preside as chairperson of the mesting.
Howewer, if neither the chairperson nor such other director (If any} s present within 15 minutes
after the time appointed for holding the meeting and willing to act, the directors present shall
elect one of their member present and willing to act to be chairpersen of the meeting and, if
there is only ane director present, he shall be chairperson of the meeting.

103.  If no director is present within 15 minutes after the time appointed for holding the meeting,
the members present and entitled to wote shal! choose one of their member to be chairperson
of the meeting.

Attendance and speaking by directors and non-members
104.  Directors may attend and speak at general meetings, whether or not they are members.

105.  The chairperson of the meeting may permit other persons who are not: -

a. members of the company, or

b. otherwise entitled to ewercise the rights of members in relation to general meetings, to attend
and speak at a general meeting,

Adjournment -

106.  The chairperson of the meeting may adjour a general meeting at which a guorum i present
if: -

2. the meeting consents to an adjournment, or if directed to do s by the meating.

b. it appears to the chairman of the meeting that an adjournment is pecessary to profect the safety
of amy person attending the meeting or ensure that the business of the meeting is conducted in

M@- jﬂ”\ﬂ
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107.  When adjourning a general meeting, the chairman of the meeting must:-

a. either specify the time and place to which it is adjourned or state that it is to continue at a time
and place to be fixed by the directors, and

b. have regard to any directions a3 to the time and place of any adjournment which have been
given by the meeting.

108. i the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the company must give at least 7 dear days’ notice of it {that is, excluding the day of
the adjourned meeting and the day on which the notice is given): -

8. tothe same persons to whom notice of the company’s general meetings is required to be given,
and

b. containing the same information which such notice is required to contain,

109. Mo business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting if the adjournmaent had nat taken place.

Agenda of the Annual General Meeting

110.  The following shall be included in the agenda and shall be declded at the Annual General
Meeting.

a. Adoption of the minutes of the previous General hMeeting;

b. Adoption of the balance sheet and financial statements of the Company for the pravious year;
Adoption af the report prepared by the Board of Directors on the performance of the Company
during the past year;

d. Announcing and declaring dividends if the Board has approved distribution of dividends;

g, Appaintment of external auditors and Tixing of their remuneration;

f. Appointment and rernoval of Directors, if any;

g Any other matter that necds to be adoptedfinalized with the participation of the members in
the General Meeting, as required under the Companies Act or these Articlas.

Amendments to resolutions

111, An ordinary resoluton to be proposed at a general meetng may be amended by erdinary
resoclution if:-
{a) natice of the propased amendment is given Lo the comparny secretary in writing by a person
entitled to vobe at the general meeting at which it is to be proposed naot less than 48 hours
before the meeting is to take place (or such later time as the chairman of the meeting may
determine), and
(b} the proposed amendment does not, in the reasonable opinion of the chairman of the
meeting, materially alter the scope of the resolution,

112, A special resolution to be proposed at a general meeting may be amended by ordinarny
resolution, if—
(a) the chairman of the meeting propeses the amendment at the general miesting at which the
resalution is to be proposed, and
[b] the amendment does not go beyond what is necessary to correct @ grammatical or other
non-substantive error in the resoluthon.
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113, W the chairman of the meeting, acting in good faith, wrongly decides that an amendment to

a resolution is out of order, the chairman’s error does not invalidate the vote on that resolution,

Adopting Matters at the General Mesting

114,  Unless otherwise stated in the Companies Act or any other laws, or these Artides, the
adoption of any matter at the General Meeting requires the majority vote of all members
entitied to attend and vote at the mesting.

Extraordinary General Meeting
115, All meetings of the members of the Company except the Annual General Meeting shall be an
Extraordinary General Meeting or & General Meeting of the members.

Motice of General Meeting
116.  Motice of General Meetings shall be sent at least 14 [fourteen) days in advance of the date

an which the General Meeting is scheduled to be held.

117.  The notice of General Meeting shall contain the following information;
a. The date of meeting;

b, Venwe of meeting:

c. Time of meeting;

d. Agenda of the meeting;
e, That prowies may be appointed to attend the meeting instead of members.

118, If the natice being sent in accordance with Article 109 ks for an Annual General Meating, a
copy of the Annual Report, Annual Financial Statements and Auditor's Report (including the
balance sheet and every document annexed thereto and profit and loss account or income and
expenditure account} shall, at least 14 days before the date of shareholders meeting, be sent

with the notice.

Omission of Name of a Member when sending Notice of Annual General Meeting
119,  The omission of sending or notice of General Meeting not being delivered to a member will
not affect the legality of matters adopted at that General Meeting.

Submission of Members' list to the Registrar
1200 A list of members of the Company shall be sent to the Registrar within 30 {thirty) days of
canvening the General Meeting.

VOTING OF MEMBERS

Voting of Members at General Meeting

121.  Vating shall be done by a show of hands or using any recognized electronic means.
122, When woting as per Article 118, each shareholder shall be entitled to one vote only.
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123, Mo voting rights attached te a share may be exercised at any general meeting, at any

adjournment of it, or on any poll called at or in relation to it, unless all amounts payable
1o the company in respect of that share have been paid.

Demanding a poll

134, Apoll ona resolution may be demanded: -

a. inadvance of the general meeting where it is to be put to the vote, or

b. atapeneral meeting, either before 2 show of hands on that resolution or immediately after the
result of a show of hands on that resolution is declared.

125, A poll may be demanded by: -

a. the chairman of the meeting;

b. the board;
twio of mare persons kaving the right to wote on the resolution; or

d. a person or persons representing not less than one tenth of the total woting rights of all the
members having the right to vote on the resolution.

126. A demand for a poll may be withdrawn if: -
a. the poll has not yet been taken, and
b. the chairman of the meeting consents to the withdrawal,

Frocedure on a poll
127.  Subject to the articles, polls at general meetings must be taken when, where and in such

manmer s the chairman of the meeting directs.

128, The chairman of the meeting may appaint scrutineers (who need not be members} and
decide how and when the result of the pell is to be declared.

129.  The result of a poll shall be the decision of the meeting in respect of the resolution an which
the poll was demanded.

130. A poll on:-
a. the election of the chairman of the meeting, or
b. aquestion of adjournment, must be taken immediately.

131,  Other pells must be taken within 30 days of their being demanded.

132, A demand for 2 poll does not prevent a general meeting from continuing, except as regards
tie question on which the poll was demanded.

133. Mo notice need be given of a pall not taken immediately if the time and place at which it is
to be taken are announced at the meeting at which It is demanded,

134.  In any other case, at least 7 days’ notice must be given specifying the time and place at
which the pall is to be taken,
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Errors and disputes

135, Mo objection may be raised to the quallification of any person votng at a general meeting
except at the meeting or adjourned meeting at which the vote objected to is tendered, and
every wote not disallowed at the meeting is valid.

136,  Anysuch abjection must be referred to the chairman of the meeting whose decision is final,

137. A member shall nat be prohibited from voting even if the matter is of his personal interest.

Voting rights for joint shareholders

138, Jeint sharehelder's names will appear on the Company's registry giving priority to the senior
member. If the senior member from amongst the co-owners of a jolntly held share attends or is
represented by a proxy at a meeting, and any vote casted by that member shall be treated as a
vote casted on behalf of all joint holders of a share in their absence, The senicr member shall be
determined by referring to the order of nemes recorded [n the shareholders' registry.

Proxies

133.  The proxies obtained for the original meeting may be used for the pastponed meeting and
no matter outside the agenda of the original meeting shall be decided at the postponed
meeting.

140, Any member entitled to attend and vote at a sharehobders’ General Meeting may appoint a
proxy to attend and vote at that meeting on his behalf. Such proey is entitled to attend and vote
at that meeting. The puidelines on appointing and accepting proxies shall be laid down by the
Drirectors.

141, A proxy must be appointed and acceptance made by the special Instrument/format for
appointment of proxies. If a corporation or entity wishes to appoint a proxy, it may do so by
submitting a resalution of beard of directors appointing such person 1o represent the
corporation or entity.

142. The appointment and acceptance of appointment of prowy in the instrumenty forrat and
acceptance of the conditions for voting by proxies set by the Board of Directors shall be sent to
the administrative office or such other place required by the Company at least 72 hours in
adwvance of the time of meeting at which the voting is to take place.

143,  Motwithstanding Article 134, a single proxy will be allowed fo represent a3 maximum of 500
shareholders in a General Meeting.

144,  The validity of any vote casted by a proxy at a meeting in accordance with the guidelines set
in these Articles will not be affected by the subsequent death of shareholder or shareholder
becoming of wnsound mind or withdrawal of consent to be represented or cancellation of
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powers given to proxy or change in ownership of such share, if such information has not been
communicated to the administrative office of the Company prior to commencement of the
meating.

Content of proxy notices

145, Prowies may only validly be appointed by a notice in a prescribed form (2 “proxy notice”)

which:-

states the name and address of the member appointing the progoy;

b, identifies the person appointed fo be that member's proxy and the general meeting in relation
to which that person is appointed;

¢ is signed by or on behalf of the member appeointing the proxy, or is authenticated In such
manner as the directors may determine; and

d. is delivered to the company in accordance with the articles and any instructions contained in the
notice of the general meeting to which they relate.

146.  The company may require proxy notices to be delivered ina particular form, and may
specify different forms for different purposes,

147, Proxy notices may specify how the proxy appointed under them is to wote (or that the proxy
is to abstain from veting) on one or more resolutions.

148, Unless a proxy notice indicates otherwise, it must be treated as; -

a. allowing the person appointed under It as a prowy discretion as to how to vote on any
ancillary or procedural resodutions put to the meeting, and

b. appointing that person as a proxy in relation to any adjournment of the general meeting to
which it relates as well as the meating itself.

Delivery of proxy notices

143, Any notice of a general meeting must specify the address or addresses {“proxy notification
addrass™) at which the company or its agents will receive proxy notices relating to that meeting.
or any adjournment of it, dedivered in hard copy or electronic form.

150, A person who is entitled to attend, speak or vote {either on a show of hands or on a poll) at
a general meeting remains so entitled In respect of that meeting or any adjournment of it, even
though a valid proxy notice has been delivered to the company by or on behalf of that person.

151.  Subject to Articles (145) and {146), a proxy notice must be delivered to a proxy notification
address not less than 48 hours before the general meeting or adjourned meeting 1o which it
relates.

152, In the case of a poll taken more than 48 hours after it & demanded, the notice must be
delivered to a proxy notification address not less than 24 hours before the time appointed for
the taking of the poll.
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153, Inthe case of a poll not taken during the meeting but taken not mare than 72 houes after it
was demanded, the proxy notice must be deliverad: -

8. inaccordance with Article {144), or

b. atthe meeting at which the poll was demanded to the chairman, secretary or any director.

154.  Amappointment under a proxy notice may be revoked by delivering a notice in writing given
by or on behalf of the person by whom or on whose behalf the proxy notice was given to a proxy
natification address,

155, A notice revoking a proxy appointment only takes effect if it is delivered before: -

a. the start of the meeting or adjourned meeting to which it relates, or

b (in the case of a poll not taken on the same day as the meeting or adjourned mesting) the time
appainted for taking the poll to which it relates.

Powers of the Chairperson of General Meeting

156.  The Chairperson of the meeting has the right to cast a casting vote in the event the vote is
tied irrespective of whether the vote was taken by a show of hands or ane vote given per share,

157.  The only person authorized to determine the validity of a vote casted at a meeting shall be
the Chairperson,

Adoption of Resolutions at General Meetings

158 Unless otherwise stated in these Articles, a special resolution of the sharehaldess shall be
passed by the three fourths majority of votes of all members present and entitled to vaote at that
meeting. The announcement by the Chairpersan, and recording in the minutes shall be evidence
initself of the final decision in the resolution, whether the resolution was passed unanimoushy or
by majerity votes, or whether the resolution was not passed due to not obtaining the required
number of vates.

Natice to Shareholders lointly holding Shares

159.  Motice given or received in accordance to the following shall be considered as a valid notice
given or recelved;

a, I delivered by post to the registered address of the company or if accepted and signed
by a refevant officer of the company;

b. A notice to @ member or members shall be deemed to be given upen the receiving
delivery nate by post, or if delivered by hand, upon receiving the delivery raceipt.

c. If the notice i to be deliverad to all the members, the notice shall be deemed 1o be
given when the notice has been published in @ newspaper or announced through a radio
station or TV station for 3 consecutive days. Such notices shall be issued in accordance
with the applicable Listing Rules.

160.  Motiees in refation to |eintly owned share shall be sent to the first person named in the
registry as owners of the shares in accordance with Article 152
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How notice is to be served for deceased or bankrupt sharehalders

161.  Motices to deceased shareholders or shareholders who have been declared bankrupt shall
be sent by post to the persons to whom the cwnership has been transferred to or delivered to
the given local address of the lawyer appainted by the person with his full name written.

Persons to whom Notice of General Meetings must be sent
162, Watice of General Meetings shall be sent to the following persons;
a All shareholders - Natices to shareholders declared bankrupt may be sent to his
representative or lawyer in accordance with Article 152 (cl.
b. Auditors - Motices to auditors shall be sent in accordance with Article 152 (b).

PART 4 : SHARES
Limited Liability
163.  The liability of members of the company is limited to the amount, if any, unpaid on the
shares in the company held by them,

Pewers to issue different classes of share

16d4.  Subject to the articles, but without prejudice to the rights attached to any existing share, the
company may isswe shares with such rights or restrictions as may be determined by ordinary
resolution.

165,  The company may issue shares which are to be redeemed, or are liable to be redeemed at
the option of the company or the holder, and the directors may determine the terms, conditions
and manner of redemption of any such shares.

Share Certificate

Certlficates to be Issued except In certain cases

166. The company must issue each member with one or more certificates in respect of the shares
which that mermber holds.

a} This article does not apply to uncertificated shares;

b) Except as otherwise specified in the articles, all certificates must be issued froe of
charge.

c) Mo cartificate may be issued in respect of shares of more than one class.

d) If more than one person holds a share, only one certificate may be isswed in respect of

It
Contents and execution of share certificates

167,  Ewery certificate must specify; -
a, inrespect of how many shares, of what class, it is issued;
b. the nominal value of those shares;
t. the amount paid up on them; and
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d, _any distinguishing nrumbiers assigned to them.

168. Motwithstanding the provisions of applicable laws and regulations, the Directors has the
discretion to issue shares in either certificated or uncertificated form.

169.  Inthe ewent a share certificate is defaced, destroyed or lost, a new share certificate may be
issued upen submitting an application for replacament of share certificate and wpon payment of
the fee prescribed by the Directors.

Uncertificated Shares
170. Without prejudice to any powers which the Company or the directors may hawve to issue,
allot, dispose of, convert, or otherwise deal with or make arrangements in relation to shares and
other securities in any form:-
a. the holding of shares in uncertificated form and the transfer of title to such shares by means
of a relevant system shall be permitted; and
b. the Company may issue shares In uncertificated form and may conwvert shares from
certificated form to uncertificated form and vice versa. If and to the extent that any
pravision af these articles is inconsistent with such holding or wansfer as is referred to In
paragraph (a) of this artide, it shall naot apply to any share in uncertificated form.

Separate holdings of shares in certificated and uncertificated form

171.  Motwithstanding anything else contained in these articles. where any class of shares i, for
the time being, a participating security, unless the directors otherwise determine, shares of any
such class held by the same holder or joint holder in certificated form and uncertificated form
shall be treated as separate haldings.

Share and Shareholders” Registry
173, A Reglstry of shares, shareholders and directors must be kept at the administrative office of
the Company. This Registry shall be kept and maintained by the Company Secretary,

a. The name, address, details of shares (including number of shares, registry number and the
amount paid up on the shares) of shareholder and the date on which the shareholder was listed
in the registry and if a shareholder has been remowved, the date of removal must be specified in
the shareholders’ registry. Any other relevant information as determined by the Company may
be included in the shareholders’ registry.

173. The Board of Directors reserves the right to temporarily closedown/suspend the
Shareholders’ Reglstry as stated in the Companies Act and any other laws or regulations.

Redeemable Shares

174.  Any share may be issued which is or is to be liable to be redeermed at the option of the
Company or the holder, and the directors may determine the terms, conditicns and manner of
redernption of any such share,
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173, Terms and conditions referred in Article 12 shall adhers to the following in case of listed
shares:

a. Purchase nat made through the market or by tender shall be limited to a maximum price;

b. If purchase I= by tender, tenders shall be svailable to all shareholders alike.

Payment of commissions on subscription for shares

176.  The company may pay any person a commission in consideration for that person:-
@, subscribing, or agreeing to subscribe, for shares, or
b. procuring, or agreeing bo procure, subscriptions for shares.

177.  Any such commission may ba paid:-
a. Iin cash, or in fully paid or partly paid shares or other securities, or partly in one way and
partly in the other, and
B, inrespect of a conditional or an absolute subscription,

Financial Assistance to purchase shares

178.  The Company shall not give, whether directly or indirectly, whether as a loan, guarantee,
providing sacurity o otherwise, any financial assistance for the purpose of of in connection with
purchase or subscription made or to be made by any person for any shares in the Company or in
a related company nor shall the Company give a loan for any purpose whatsoever on the
security of its shares or that of a related company. Mothing hergin prohibits giving loans
normally given by the Company.

Company not bound by less than absolute interests

179.  Except as required by law, no person is to be recognised by the company as helding any
share upon any trust, and except as otherwise required by court, or by law or these articles, the
company 5 net in any way to be bound by of recognise any interest in a share other than the
holder's absolute ownership of it and all the rights attaching to it

PARTLY PAID SHARES
Company’s lien over partly pald shares
180.  The company has a lien ("the company’s lien") over every share which is partly paid for any
part of:-
a. that share’s nominal value, and
b. any premium at which it was issued,
which has not Been paid 1o the company, and which is payable immediately ar at some time in the
future, whether or not a call notice has been sent in respect of it.

181.  The company's lien over a share:-
a. takes priority ower any third party's interest in that share, and
b, extends to any dividend or other maney pavable by the company in respect of that share
and (if the lien is enforced and the share is sold by the company) the proceeds of sale of
that share.
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182.  The directors may at any time decide that a share which is or would otherwise be subject to

the company’s lien shall not be subject to it, either whally or in part.

Enforcement of the company’s Hen
183,  Subject to the provisions of this artidle, if:-

a.  alien enforcerment notice has been given in respect of a share, and

I, the person to whom the notice was given has failed to comgly with it,
the company may sell that share in such manner as the directors decide.

184, Alien enforcement notice:-

a. may only be given in respect of a share which is subject to the company's lien, in respect of
wiich a sum is payable and the due date for payment of that sum has passed;

b  must specify the share concernad;
must require payment of the sum payable within 14 days of the notice;

d. rrust be addressed either to the holder of the share or to a person entitled to it by reason of
the holder's death, bankruptey or otherwise; and

g, must state the company’s intention 1o sell the share if the notice is not complied with,

185,  Where shares are sold under this article:-
a. the directors may authorise any person to execute an instrument of transfer of the shares to
the purchaser or a person nominated by the purchases, and
b. the transferee is not bound to see to the application of the consideration, and the
transferes’s title i= not affected by any irregularity in or imvalidity of the process leading to
the sale.

135, The net proceeds of any such sale (after payment of the costs of sale and any other costs of
enforcing the lien) must b applied:-

a. first, in payment of so much of the surm for which the lien exists as was pavable at the date
of the lien enforcement notice;

b. second, to the person entitled to the shares at the date of the sale, but only after the
certificate for the shares sold has been surrendered to the company for cancellation or a
suitabde indemnity has been given for any lost cartificates, and subject to a lien equivalent
to the company's lien over the shares before the sale for any money payable in respect of
the shares after the date of the lien enforcement notice.

187, A statutory declaration by a director or the company secretary that the dedlarant is a
diractor or the company secretary and that a share has been sold to satisfy the company’s lien
on a specified date:-

a. s conclusive evidence of the facts stated In it as against all persons claiming to e entitled to
the share, and

b. subject to compliance with amy other formalities of transfer required by the articles or by
law, constitutes a good title to the share.



Call notices

188,  Subject to the articles and the terms on which shares are sllotted, the directors may send a
natice (3 “call noties”) to a member requiring the member to pay the company 3 specified sum
of money {a “call*) which is payable in respect of shares which that member holds at the date
when the directors decide to send the il notice.

189. A call notice:-

a. may not reguire a member to pay a call which exceeds the total sum unpaid on that
member's shares (whether as to the share’s nominal value or any armouent payable to the
company by way of premium};

b.  must state when and how any call to which it relates it is to be paid; and
mary permit or require the call to be paid by instalments.

180, Armember must comply with the requirements of a call notice, but no member is obliged to
pay any call before 14 days have passed since the notice was sent.

191,  Gefore the company has recelved any call due under a call notice the directors may:-
g, revoke it wholly orin part, or
b. specify a later time for payrment than is specified In the notice, by a further notice in writing
to the member in respect of whose shares the call is made

Liability to pay calls
192, Liability to pay a call is not extinguished or transferred by transfarring the shares in respect
of which it is required to be paid.

193, loint holders of & share are jointly and severally llable to pay 2l calls in respect of that share,

194.  Subject to the terms on which shares are allotted, the directors may, when issuing shares,
provide that call notices sent to the holders of those shares may require them:-
a. topay calls which are not the same, or
b. to pay calls at different times.

When call notice need not be issued

195. & call notice need not be issued in respect of sums which are speafied, in the terms on
which a share is issued, as being payable to the company in respect of that share [whether in
respect of nominal value or premium) -
a. on allotment;
b. onthe occurrence of a particular event; or
¢, on adate fived by or in accordance with the terms of issue,

196,  But if the due date for payment of such a sum has passed and it has not been paid, the
holder of the share concerned is treated in all respects as having Tailed to comply with a call

M
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natice in respect of that sum, and is lizble to the same consequences as regards the payment of
interest and forfeiture,

Failure to comply with call notice: automatic consequences

197,  If a person s llable to pay a call and falls to do so by the call payment date:-

a. the directors may issue a notice of intended forfeiture to that person, and

b. until the call is paid, that person must pay the company interest an the call from the calf
payment date at the relevant rate.

198,  Forthe purposes of this artice:-

a. the *call payment date” is the time when the call notice states that a call is payable, unless
the directors give a notice specifying a later date, in which case the “call payment date” is
that later date;

b. the “relevant rate” is:-

il the rate fiwed by the terms on which the share in respect of which the call is due
was allotbed;

[ii} such other rate as was fixed in the eall notice which required payment of the call,
or has gtherwise been determined by the directors; or

[ifi) if no rate is fixed in either of these ways, 5 per cent per annum,

c. The relevant rate must not exceed by maore than 5 percentage points of the lending rate by
commercial banks

d. The directors may waive any obligation to pay interest on a call wholly o in part.

Motice of intended forfelture
199. A notice of intended forfeiture:-

a. may be sent in respect of any share in respect of which a call has not been paid as required
by a call notice;

b.  must be sent to the holder of that share or to a person entitled to it by reason of the
hedder's death, bankruptcy or ctherwise;

. mmust require payment of the call and any accrued interest by a date which is not less than 14
days after the date of the natice;

. must state how the payment is to be made; and
must state that if the notice is not complied with, the shares in respect of which the call is
pavable will be liable to be forfeired.
Directors’ power to forfelt shares
200.  If @ notice of intended forfeiture is not complied with befare the date by which payment of

the call is required in the natice of intended forfeiture, the directars may decde that any share
in respect of which it was given is forfeited, and the forfeiture is to indude all dividends or other
mioneys payable in respect of the forfeited shares and not paid before the forfelture,
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Effect of forfeiture g = ey Conny
M. Subject te the articles, the forfeiture of a share extinguishes:-
a. all interests in that share, and all claims and demands against the company in respect of it,
and
b. all gther rights and liabilities incidental to the share as between the person whose share it
was prior to the forfeiture and the company.

202, Anyshare which is forfelted in accordance with the artiches:-
a. is deemed to have been forfeited when the directors decide that it is forfeited;
b. is deemed ta be the property of the company; and
c. may be sold, re-allotted or otherwise disposed of as the directors think fit.

203, IFa person's shares have been forfelted:-

a. the company must send that person notice that forfeiture has occurred and record it in the
register of memiers;

b. that person ceases to be a member In respect of those shares;

c. that person must surrender the certificate for the shares forfeited to the company for
cancellation where applicable;

d. that person remains liable to the company for all sums payable by that person under the
articles at the date of forfeiture in respect of those shares, including any Interest (whether
accrued before or after the date of forfeiture]; and

g. the directors may waive payment of such sums wholly or in part or enforce payment without
any allowance for the value of the shares at the time of forfeiture or for any consideration

received on their disposal.

204, AL any time before the company dispeses of a forfeited share, the directors may decide to
cancel the forfeiture on payment of all calis and interest due in respect of it and on such other

terms as they think fit.

Procedure following forfeiture
205,  If a forfelted share is to be disposed of by being transferred, the company may receive the

consideration for the transfer and the directors may authorise any person to execute the
instrument of transfer,

206, A statutory declaration by a director or the company secretary that the dedlarant i a
director or the company secretary and that a share has been fodfeited on a specified date:-
a. isconclusive evidence of the facts stated in it as against all persons claiming to be entitled

to the share, and
b. subject to compliance with any other formalities of transfer required by the articles o by

law, constitutes a good title to the share.
207. A person to whom a forfeited share is transferred s not bound to see to the application of

the consideration {if any) nor is that person's title to the share affected by any irregularity in or
imvalidity of the process leading to the forfeiture or transfer of the share.
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208, Ifthe company sells a forfeited share, the person who held it prior to its forfeiture s entitled
to receive from the company the proceeds of such sale, net of any commission, and excleding
any amaunt which;-

a, was, or would have become, pavable, and

b. had not, when that share was forfeited, been paid by that person in respect of that share,
but no interest 15 payable to such a person in respect of such procesds and the company is not
required to account for any money earned on them.,

Surrender of shares

209, A member may surrender any share:-
a. in respect of which the directors may issue a notice of intended forfelture;
b. which the directors may forfeit; or
c. which has been forfeited.

210.  The directors may accept the surrender of any such share.
211.  The effect of surrender on a share is the same as the effect of forfelture on that share.

212, Ashare which has been surrendered may be dealt with in the sarme way as a share which has
been forfeited.

CLASS RIGHTS

Variation

213, The rights attached to any dass of shares may be varied with the consent in writing of the
halders of not less than three-guarters of the issued shares of the dass or with the sanction of a
special resolution passed at a separate meeting of the holders of shares of the dass.

214, The rights attached to allotted or issued shares of the same dass will not be treated as
varied {unless otherwise expressly provided in the terms conferring such rights) by the allotment
or issue of new shares ranking in all respects egually with them.

215, The terms and conditions of classes of shares shall state whether rights may be varied and
the result of such variation of rights to the respective classes or series of shares or any other
classes or series of shares that may be affected due to such variation of rights.

Class meetings

216, The provisions of these Articdes as to general meetings apply to any separate general
meeting of the holders of shares of a class [a "class meeting”), subject bo any necessary
muodifications in accordance with company legislation or these Articles.

217.  No member, other than a Director, is entitled to notice of a dass meating or to attend it
urdess he is a holder of shares of the class concerned. No vate may be given except in respect of
a share of that class.

218 For a class meeting in connection with the variation of rights attached to that class (a

“wariation of dass rights meeting"}:
a. the quorum junless an adjourned meeting) is two persons present holding at least one-third of

the issued shares of that dass;
b. the quorum for an adjourned meeting is one persen present holding shares of that dass;

Pags 34 0f 45

N



Ao

@ person present by proxy or provies is treated as holding only the shares in respect of which
those proxies are authorised to exercise voting rights; and

d. a poll may be demanded by any holder of the shares of that class present,

219,  For the purpose of these Articdes, a general meeting which is not a variation of class rights
meeting and at which no holder of a share other than an Ordinary Share may, in his capacity 25 a
member, attend or vobe constitutes a separate general meeting of the holders of the ordinary
shares,

TRANSFER & TRANSMISSION OF SHARES
Share Transfers
220.  Registered shares may be transferred in accordance with the fallawing;

a. Once the transferor or transferee of a registered share informs the Company of a transfer of
shares)s in accordance with these Articles, the Company shall within 24 {twenty four] working
days, register the name of the transferee in the shareholders registry;

b. The Company shall not be bound to recognize the transferee as a sharehalder until his name is
recorded in the Shareholders” Registny.

Transfers of certificated shares

271, Certificated shares may be transfarred by means of an instrument of transfer In any usual
farm or any other form approved by the directors:-

a. thetransferor, and
b, {if any of the shares is partly peid) the transferee.

222, Mo fee may be charged for registering any instrument of transfer or ather document relating
to o affecting the title of any

223.  The company may retain any instrument of transfer which is registered.

324,  The transferor remains the holder of a certificated share until the transferee’s name is
entered in the reglster of members as holder of it

775.  The directors may refuse to register the transfer of 2 certificated share if:-

2. the share is not fully paid;

b. the transfer is not lodged at the company’s registered office or such other place as the
directors have appointed;

¢. the transfer is not accompanied by the certificate for the shares ta which it relates, or such
other evidence as the directors may reasonakbly require to show the transferor's right to
make the transfer, or evidence of the right of someone other than the transferor to make
the transfer on the transferor's behalf; or

d. the transfer is in respect of mare than one class of share.

276.  If the directors refuse to register the transfer of a share, the instrument of transfer must be
returned to the transferee with the notice of refusal unless they suspect that the proposed

transfer may be fraudulent.
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Transfer of uncertificated shares : : e e e

237, Uncertificated shares shall be transfarred in accordance with the Rules of the relevant Stock
Exchange or Rules endorsed by the Director's governing the respective series of uncertificated
shares [ssued by the Company.

Transmission/inheriting Shares
238 If title to & share passes to a transmittee, the company may only recognise the transmittee
a5 having any title to that share,

229, Mothing in these artides releases the estate of a deceassd member from any liability in
respect of a share solely or jeintly held by that member,

Transmitteos’ rights

230, A transmittes who produces such evidence of entitlement to shares as the directors may
properly require: -

a. may, subject to the articles, choese either to become the holder of those shares or to have them
transferred to another person, and

b. subject to the articles, and pending any transfer of the shares to snother person, has the same
rights as the haolder had.

231.  But transmittees do not have the right to attend or vote at a general meeting in respect of
shares to which they are entitled, by reason of the helder's death or bankruptcy or otherwise,
unless they become the holders of those shares,

Exerclse of transmittees’ rights
232, Transmittees who wish to bacome the holders of shares towhich they have bacome entitlad
must notify the company in writing of that wish,

233, If the share is a certificated share and a transmittee wishes to have it transferred to another
person, the transmittee must execute an instrument of transfer In respect of it.

234, Any transfer made or executed under this article is to ke treated as if it were made or
executed by the person from whorm the transmittee has derived rights in respect of the share,
and as if the event which gave rise to the transmissicn had not occurred,

Transmittees bound by prior notices

235 If & notice is given to a member in respect of shares and a transmittee is entitled to those
shares. the transmittee is bound by the notice if it was given to the member before the
transmittes’s name has been entered in the register of members,

CONSOLIDATION OF SHARES

Procedure for disposing of fractions of shares
236.  This article applies where: -
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a.there has been a consolidation or division of shares,and
b. as aresuft, members are entitled to fractions of sharas.

237, The directors mays-
a. sall the shares representing the fractions to any persan including the company for the best
price reascnably obtaimable;
b, inthe case of a certificated share, authorise any person o exegute an instrument of transfer
of the shares to the purchaser or & person nominated by the purchaser; and
. distribute the net proceeds of sale in due proportion amang the holders of the shares,

238,  Where any holder's entitiement to a portion of the proceeds of sale amounts to bess than a
minirmum figure determined by the directors, that member's portion may be distributed to an
organisation which is a charity recognized by the Directors.

239, The person to whom the shares are transferred is not obliged to ensure that any purchase
maney is received by the person entitled to the relevant fractians.

240.  The transferes’s title 1o the shares is not affected by any irregularity in or invalidity of the
proocess leading to their sale.

CAPITAL

Alteration of Capital

241, Mo share of the Company sholl be sold at a lower value than what 5 determined by the
Diractors,

242, The Company may in accordance with the Act, by a special resolution, and with the approval
of the Registrar of Companies decrease the share capital of the Company.

243,  The share capital may not be decreased until the Directors gives an undertaking that the
Company would be able to clear all financial dues even if the share capital is decreased and that
the money owed to the Company or assets of the Company would not be less than the liabilities
of the Company less the postponed taxes, The amount the Directors declare without any
reasonable doult to be the value of the property and assets shall be considered as the final
value of the property and assets of the Company.

DISTRIBUTIONS

Procedure for declaring dividends

244, Al distributions by the company shall be by ordinary resolution, and the direcbors may
decide to pay interim dividends.

245, Adividend must not be dedared unless the directors have made a recommendation as to its
amount, Such a dividend must not excead the amount recommended by the directors.

246. Mo dividend may be declared or paid unless it is in accordanes with members’ respective
rights.
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247 Unless the members' resolution to dedare or directors’ dedsion to pay a dividend, or the
terms on which shares are issued, specify otherwise, it must be paid by reference to each
member's holding of shares on the date of the resolution or decision Lo declare or pay it

248.  If the company’s share capital is divided into different classes, no interim dividend may be
paid on shares carrying deferred or non-preferred rights if, at the time of payment, any
preferantial dividend is in arrears.

249,  The directors may pay at intervals any dividend payable at a fixed rate if it appears to them
that the profits available for distribution justify the payment.

280, I the directors act in good faith, they do nat incur any liability to the holders of shares

conferring preferred rights for any loss they may suffer by the lawful payment of an interim dividend

on shares with deferred or non-preferred rights.

Calculation of dividends
251, Except as otherwise provided by the articles ar the rights sitached to shares, all
dividends must be—
(a} declared and paid according to the amounts paid up on the shares on which the dividend is
paid, and
{b) apportioned and paid proportionately to the amounts paid up on the shares during any
partion or portiens of the period in respect of which the dividend is paid,
252 IF any share is issued on terms gproviding that it ranks for dvidend as from a particular date,
that share ranks for dividend accordingly.

253, For the purposes of calculating dividends, no account is to be taken of any amount which
has been paid up an a share in advance of the due date for payment of that amount.

Payment of dividends and other distributions

254, Where a dividend or other sum which Is a distribution is payable in respect of a share, it
must be paid by one or more of the following means—

a. transfer to a bank aceount specified by the distribution recipient either in weiting or as the
directors may otherwise decide;

b, sending a cheque made payable to the distrbution recipient by post to the distribution recipient
at the distribution recipient’s registered address (if the distribution recipient is a holder of the
share), or {in any other case] to an address specified by the distribution recipient either in
witting of a3 the directors may otherwise decide;

c. sending & cheque made payable to such person by post to such person at such address as the
distribution recipient has specified either in writing or as the directars may otherwise decide; or

d. any other means of payment as the directors agree with the distribution recipient either in
wiriting or by such other means as the directors decde.

255, Inthe articles, “the distribution recipient” means, in respect of a shara in respect of which a
dividend or other sum is payable—

a. the holder of the share; or

b. If the share has two or more joint holders, whichever of them is named first in the register of

members; or
e, Ifthe holder is no longer entitled to the share by réason of death or bankruptey, or
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ctherwise by aperation of law, the transmittes.

Deductions from distributions in respect of sums owed to the company

256, If-

a. @& share is subject to the company's lien, and

b, the directors are entitled to issue a lien enforeement notice in respect of it

they may, instead of issuing a len enforcement notice, deduct from any dividend or other sum

payable in respect of the share any sum of money which is payable to the company in respect of that

share to the extent that they are entitled to require payment under a llen enforcement notice.

257, Money so deducted must be used to pay any of the sums payable in respect of that share.

258.  The company must notify the distribution recipient inwriting of—

&, the fact and amouwnt of any such deduction;

b. any non-payment of a dividend or other sum payable in respect of a share resulting from any
such deduction; and

€. how the money deducted has been applied.

Mo interest on distributions

259, The company may not pay interest on any dividend or other sum payable in respect of a
share unbess otherwise provided by—

2. the terms on which the share was issued, o

b. the provisions of another agreement between the holder of that share and the company,

Unclaimed distributions

260. Al dividends or other sums which are—

a. payable in respect of shares, and

b. unclaimed after having been declared or become payable,

may be invested or otherwise made use of by the directors for the benefit of the company untll

claimed.

261.  The payment of any such dividend or other sum into a separate account does not make the
company a trustee in respect of it

262,  If=

a.  twelwe years have passed from the date on which a dividend or other sum became due for
payment, and

b. the distribution recipient has not claimed it,

the distribution recipient Is no longer entitled to that dividend or ather sum and it ceases to remain

owing by the company.

Non-cash distributions

263,  Subject to the terms of issue of the share in guestion, the company may, by ordinary
resclution on the recommendation of the directors, decide to pay all or part of a dividend or
other distribution payable in respect of a share by transferring non-cash assets of equivalent
value (inchuding, without limitation, shares or other securities in any company).
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264, If the shares in respect of which such a non-cash distribution is paid are uncertificated, any

shares in the compamy which are issued as a non-cash distribution in respect of them must be
uncertificated,

265, For the purposes of paying a non-cash distribution, the directors may make whatever

arrangements they think fit, including, where any difficulty arises regarding the distribution—

3. fixing the value of any assets:

b. paying cash to any distribution recipient on the basis of that value in order to adjust the rights of
recipients; and

e vesting any assets in trustees.

Walver of distributions
266,  Distribution recipients may waive their entitlement to a dividend or other distribution
payable in respect of a share by giving the company notice in writing to that effect, but if—
a. the share has more than one holder, or
b. maore than one person is entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,
the notice Is not effective unlass it is expressed to be given, and sipned, by all the holders or persans
otherwise entitled to the share.

CAPITALISATION OF PROATS

Authority to capitalise and appropriation of capitalised sums

267.  Subject to the articles, the directors may, if they are so authorised by an ordinary

rescution—

a. decide to capitalise any profits of the company {whether or not they are available for
distribution) which are not required for paving a preferential dividend, or any sum standing to
the credit of the company’s share premium account or capital redemption reserve; and

b. appropriate any sum which they so decide to capitalise (a "capitalised sum”) to the persons who
would kave been entitled to it if it were distributed by way of dividend (the “persons entitled”)
and in the same proportions.

268.  Capitalised sums must be applied—

a. on behalf of the persons entitled, and

b. inthe same proportions as a dividend would have been distributed to them.

2169,  Any capitalised sum may be applied in paying up new shares of a nominal amount equal to
the capitalised sum which are then allotted credited as fully paid to the persons entitled or as
they may direct.

270, A capitalised sum which was appropriated from profits available for distribution may be
appliad—

a. inor towards paying up any amounts unpaid on existing shares held by the persons entitled, or

b, In paying up new debentures of the company which are then allotted credited as fully paid 1o
the persons entitled or as they may direct.

271, Subject to the articles the directors may—

3. apply capitalised sums in accordance with Articles (268) and [269) partly in one way and partly in
another;
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b. make such arrangements as they think fit to deal with shares or debentures becoming
distributable in fractions under this article (including the issuing of fractional certificates or the
making of cash payments); and

c. authorise any person to enter into an agreement with the company on behalf of all the persons
entitled which is binding on them in respect of the allotment of shares and debentures to them
under this article.

PART 5 : MISCELLANEOUS PROVISIONS

ADMINISTRATIVE ARRANGEMENTS

Company seals

272.  Any common seal may only be used by the authority of the directors.

273.  The directors may decide by what means and in what form any common seal or securities
seal is to be used.

274.  Unless otherwise decided by the directors, if the company has a common seal and it is
affixed to a document, the document must also be signed by at least one authorised person in
the presence of a witness who attests the signature.

275.  For the purposes of this article, an authorised person is—

a. anydirector of the company;

b. the company secretary; or

¢. any person authorised by the directors for the purpose of signing documents to which the
common seal is applied.

276.  If the company has an official seal for use abroad, it may only be affixed to a document if its
use on that document, or documents of a class to which it belongs, has been authorised by a
decision of the directors.

Destruction of documents

277. The company is entitled to destroy: -

a. all instruments of transfer of shares which have been registered, and all other documents on the
basis of which any entries are made in the register of members, from six years after the date of
registration;

b. all dividend mandates, variations or cancellations of dividend mandates, and notifications of
change of address, from two years after they have been recorded;

¢. all share certificates which have been cancelled from one year after the date of the cancellation;

d. all paid dividend cheques from one year after the date of actual payment; and
all proxy notices from one year after the end of the meeting to which the proxy notice relates.

278. If the company destroys a document in good faith, in accordance with the articles, and
without notice of any claim to which that document may be relevant, it is conclusively presumed
in favour of the company that—

a. entries in the register purporting to have been made on the basis of an instrument of transfer or
other document so destroyed were duly and properly made;
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b. any instrument of transfer so destroyed was a valid and effective instrument duly and properly
registered;

c. any share certificate so destroyed was a valid and effective certificate duly and properly
cancelled; and

d. any other document so destroyed was a valid and effective document in accordance with its
recorded particulars in the books or records of the company.

279.  This article does not impose on the company any liability which it would not otherwise have
if it destroys any document before the time at which this article permits it to do so.

280. In this article, references to the destruction of any document include a reference to its being
disposed of in any manner.

No right to inspect accounts and other records

281.  Except as provided by law or authorised by the directors or an ordinary resolution of the
company, no person is entitled to inspect any of the company’s accounting or other records or
documents merely by virtue of being a member.

ACCOUNTS

Financial Records
282. The company books of accounts must be maintained in accordance with International Financial

Reporting Standards. The Directors must ensure that the company books are prepared and
regularly maintained in accordance with the following;

a. all sums received and expended by the company including the sources and matters to which
expenditure was made;

b. all things and services procured, records of prices of items sold and services provided; and

¢. Assets and liabilities of the company.

Submission of Financial Statement and Reports
283. The Board shall cause to be kept such books of accounts as are necessary to comply with the
provisions of the applicable laws and regulations.

284. The managing director of the company, chairperson of the board of directors and the Chief
Financial Officer (CFO) shall sign the company balance sheet and the profit and loss account
which is to be laid before a general meeting.

AUDIT

Appointment of Auditors

285. The company shall, in every Annual General Meeting, appoint an independent auditor to
audit the financial statements of the running financial year. The auditor’s duties will be
completed after he is made answerable to the financial statements at that year’s Annual General
Meeting. A particular auditor may be appointed for a maximum of 5 consecutive years.

286.  Any Auditor removed for reason of lapse of time at an Annual General Meeting may not be
reappointed unless under the following circumstances;
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a. failure to get a suitable person;
b. decision made at the meeting not to appoint an auditor or to appoint another auditor;
¢. auditor informing company in writing not to be re-appointed.

WINDING UP

Winding up & Liquidation

287. The Company may be wound up by a special resolution passed at a shareholders’ general
meeting in accordance with the Act.

DIRECTORS’ INDEMNITY & INSURANCE

Indemnity

288.  Subject to Article (293), a relevant director of the company or an associated company may
be indemnified out of the company’s assets against: -

a. any liability incurred by that director in connection with any negligence, default, breach of duty
or breach of trust in relation to the company or an associated company,

b. any liability incurred by that director in connection with the activities of the company or an
associated company in its capacity as a trustee,

c. any other liability incurred by that director as an officer of the company or an associated
company.

289.  This article does not authorise any indemnity which would be prohibited or rendered void by
any provision of the Companies Acts or by any other provision of law.

290. In this article: -

a. companies are associated if one is a subsidiary of the other or both are subsidiaries of the same
body corporate, and

b. a “relevant director” means any director or former director of the company or an associated
company.

Insurance
291. The directors may decide to purchase and maintain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant loss.

292. In this article: -
a. a“relevant director” means any director or former director of the company or an
associated company,

b. a “relevant loss” means any loss or liability which has been or may be incurred by a relevant
director in connection with that director’s duties or powers in relation to the company, any

associated company or any pension fund or employees’ share scheme of the company or
associated company, and
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Means of communication to be used

233, Subject to the articdes, anything sent or supplied by of to the company under the articles
may be sent or supplied in any way in which the Companies Act 2008 provides for
documents or information which are authorised or requirad by any provision of that Act to
e sent or supplied by or ta the comipany,

294, Subject to the articles, any rotice or document to be sent or supplied to a directar
In connection with the taking of decisions by directors may also be sent or supplied
by the means by which that director has asked to be sent or supplied with such
notices or documents for the time being.

295. A director may agree with the company that notices or documents sent to that
director in a particular way are to be deemed to have been received within a
specified time of their being sent, and for the specified time to be less than 48
hawrs.

Fallure to notify contact details

296, |-

a. the company sends two consecutive documents te a member over a period of at least
12 months, and,

b. each of those documents is returned undelivered, ar the company receives notification
that it has not been delivered,

that member ceases to be entitled to receive natices from the COMmpany.

297.A member who has ceased to be entitled to receive notices from the company
becomes entitled to receive such notices again by sending the company: -
8. anew address to be recorded in the register of mem bers, ar
{ b. if the member has agreed that the company should use a means of communication
other than sending things to such an address, the information that the company needs
to use that means of communication effectivaly.

J———x

Amending the Articles of Association
298, Any amendments to these Articles may be brought by a special resolution of the
shareholders in accerdance with the Companies Act &these Articlas.

Compliance
295, Notwithstanding anything to the contrary contained in the Articles of Association of the
Company so long as the company is listed shall comply with the Listing Aules and
Depository Rules of the respective jurisdiction,
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Founding Shareholder Noof Share %
Shares
5Stalla Holdings Pvt Ltd [C-431,/3012) 3,314,786 47.99%
Ajrson Jameel (A0D50047] M_Dhoores/Male' 3,379,786 47.99%
Abdulla Maumoon [AD32605) Gullaamge/GOh. Fiyoree 70,557 1.00%
lana lbrabim (A036198) M. Heenavill, Male® 70557 1.00%
Liya Maurnads (AI53550), M. Heen il Male’ 70,557 1.00%
Mohamed Yaniu Maumoon [AZ34572), M. Heenavill, Male' 70,557 1.00%
Munsthala Musthafa (AD35344) Guifaarmge/GDh. Fiyoree 100 n.001%
Ismadl Arnith (AD27847} H. Male' 100 00015
Ahmed Manseor [A034518), H.Skylark, Mals' 100 0.001%
Ali Berasr (A151140), Vialet Willa)V Keyodhes 100 0.0015%
Total 7,042,200 100% !
Witnesses: Name md_iﬁg:&s Signature

1. Hussain Maushad [A364174) Kashimaage. HA
Hoarafushi

2. Ahmed Mafiv (4107647) Eleenaa, B,
Hithaadhco,

Date: 20 July 2
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